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经过理论与实证的分析可以发现，DEA 业绩评价结果与 Sharpe 指数的评
价结果存在较大的差异。造成该差异的原因主要有二：一是 Sharpe 指数评价



































China’s mutual fund has got a rapid progress in recent years. Up to 2004, the 
total net asset value of China’s mutual fund has accounted to 3244.88 hundred 
million. With the development of mutual fund, the evaluation of mutual fund 
performance is becoming more and more important, and so, there are more and 
more China’s scholars began to develop the study of mutual fund performance 
evaluation, but so far, the main studies about this are just only introduce the 
classical methods which have been extensively used in developed country. For this 
reason, the study about the method of mutual fund performance evaluation and the 
building of the evaluation system will become a significant question for study 
which will affect the develop of China’s mutual fund. 
In order to develop a reasonable method of mutual fund performance 
evaluation, we develop our research from the view point of investor. Based on the 
net asset value and yield of mutual fund, we integrate risk, market timing and all 
kinds of cost to evaluate the performance of mutual fund synthetically. 
For the sake of realizing our goal, we introduce a non-parametric approach 
(called data envelopment analysis, DEA) to substitute traditional parametric 
approach. After the theoretic and empirical analysis, we found there are some 
difference between the result of DEA method and Sharpe index, and then we 
analyze and find there are tow main reason which lead to it as following: one is 
Sharpe index ignoring the multifarious factors which are very important for 
investor to make a investment decision; the other is Sharpe index is based on 
CAPM theory which need the strong efficient of security market, which will lead 














result of DEA method could provide more exactitude and authentic information 
and then would improve its meaning of introduction. Moreover, we take full 
advantage of the superiority of DEA approach to point out approach which will 
improve the efficiencies of the inefficient funds and the approach for the investor 
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1注：在没有特别说明的情况下，本文所提的基金、投资基金均指证券投资基金 
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